STATE OF NEW JERSEY
COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS
REPAYMENT MORTGAGE
Contains Deed Hestrictions

MORTGAGE IS SUBORDINATE TO A FIRST PURCHASE MONEY M HTGA GE OR REFINANCING

This Mortgage made on

(referred to as "Borrawer”) and CITY OF NEWARK

, 19_9_1_* hetwesn

KRISTAL L. DARGON, UNMARRIED
‘ (referred to as the "Authorlty”),

which Authorlty Is an instrumentality of

CITY OF NEWARK

(referred to as the “Municlpality”)

REPAYMENT MORTGAGE NOTE

I3

In conslderation of value recelved by the Borrower In connection with the Property (described below) purchased by the Barrower, the

4 FEBRUARY 28,

by all promises contained In the Note.

Borrower has signed a note date

MORTGAGE AS SECURITY

1 994, The Borrower promises to pay the amounts due under the Note and to ablde

This Mortgage Is glven to the Authorlty as security for the payment duse and the parformance of all promises under the Note. The
Borrower mortgages the real estate owned by the Borrower described as follows (referred to as ﬁrﬁ%X;rEpeny"):

Al of the land located In the CITY

of

County of ESSEX and State of New Jersey, specificaily described as follows:
_ Street Address: 454 WICKLIFFE STREET
Gity: ___ NEWARK Zip: _07103 406 LotNo.: _ 22.23

" Also more particularly described as:

!

Together with:

Block No.:

1. -All bulldings and other Ihprovement that now are or will be located on the Property.
2. Alifixtures, equipment and personal property that now are or will be attached to or used with the land, bulldings and Improvements

of or on the Property.

-3. Allrights which the Borrower now has or will acquire with ragard to the Property.

BORROWERS ACKNOWLEDGEMENTS

1. The Borrower acknowledges and understands that:

a) Munlcipalitles within the State of New Jersey are required
under the Falr Housing Act and regulatlons adopted under the
authorlty of the Actto provide for thelr fair share of housing that Is
affordable to households of low and moderate Income; and

b) The Property which Is subject to this Mortigage has been
deslgnated as housing which must remain affordable to low and
moderate Income households for at least thirty years unless a
sharter ime perlod Is authorized in accordance with rules estab-
lished by any agency having Jurisdiction (the “restricted period");
and

¢) To ensure that such houslng, including this Property, remalns
affordable to low and moderate income houssholds during the
restricted perlod, an Affordable Housing Agreement has been
executed by the Borrower that constitutes covenants running with

‘the fand with fespect to the Property and the Municipality has

adopted procedures and restrictlons governing the resale of the
Property and ; and

d) The Authority to which the Properly Is morigaged has besn
deslgnated by the Munlclpality to administer the procedures and
reslrictions governing such housing.

2. The Borrower also acknowledges and understands that the

Property has been purchased at a restricted sales price that is less
than the fair market value of the Property.

BORROWER'S PROMISES
In conslderatlon for the value recelved In connectlon with the

purchase of the Property at a restricted sales price, the Borrower
agrees as follows:

1. The Borrowerwill comply with all of the terms of the Nots and
this Mortgage which Ineludes:

a) Within the restricted perlod starting with the date the Borrower

¢

obtained title o the Property, the BorroWer shall not sell or transfer
tltle to the Property for an amount that exceeds the maximum
allowable resale price as established by the Authority. In the event
of breach of this promise, Borrower hereby assigns all proceeds In
excess of the maximum allowable resale price to the Authiority, sald
asslgnment to bs In additlon to any and all rights and remedies the
Authority has upon default.

b) Atthe flrst non-exempt transfer of title of the Property afterthe
ending date of the restricted period, the Borrower agrees to repay
95% of the Incremental amount between the maximum allowable
resale price and the falr market selling price which has accrued to
the Property during the restricted perlod to the Authority.

2. The Borrower warrants title to the premises (N.J.S.A. 46:9-
2). This means the Borrower owns the Property and will defend its
ownership agalnst all claims.

3. The Borrower shall pay all llens, taxes, assessments and
other governmental charges made against the Property when dus.
The Borrower will not claim any credit agalnst the principal and
Interest payable under the Note and this Mortgage for any taxes
paid on the Property.

4. The Borrower shallkeep the Property In good repair, nefther
damaging nor abandoning It. The Borrower will allow the Authorlty
to Inspect the Property upon reasonable notlce.

5. The Borrower shall use the Property In compllance with all
laws, ordinances and other. requirements of any governmental

e KHOVO36645
CONTROLS ON AFFORDABILITY

The procedures and restrictions governing resale of the Prop-
erty have baen established pursuant to the Falr Housing Act and
the regulatlons adopted under the authority of the Act, (all collec-
tively referred to as “Controls on Affordabliity”), Reference Is made
to the Controls on Affordability for the procedure In calculating the




